INTRODUCTION
Critical analysis of the nature, structure, and behavior of finance has been called metafinance (Cooley, 1994) . Examples of the metafinance literature are studies of research productivity of institutions and individuals, relative significance of journals and articles, the role of theory and of practice, and the monetary value of a finance journal publication. The recent development of this introspective literature largely stems from the coming-of-age of finance as a discipline.
This study contributes to the metafinance literature by identifying the most prolific authors in finance over a five-decade period, which substantially encompasses the maturation period of the discipline. The list of prolific authors satisfies an inherent curiosity of many in the field of finance and replaces suspicions with hard data. Many who examine these data will compare their own performance with these overachievers. Other data are provided, too, for performance comparisons of the mere mortals among us. Such comparisons help with personnel decisions such as hiring, compensation, promotion, tenure, and merit raises.
Some perspective is provided by the 17,601 authors in all 26 core finance journals who averaged only 1.600 articles and 2.861 appearances over the five-decade period, 1959 to 2008. Newly minted Ph.D.s who plan to turn out, say, two publishable papers per year will beat the average by a wide margin if successful. And college deans who demand that new hires produce two publishable papers per year will likely be disappointed. Two articles per year in any of the 26 journals would launch the new hire among our named prolific authors in only five years.
Working Paper 1
Zivney and Bertin's (1992) comprehensive study of finance doctorates over a 25-year period finds that only 5 percent of the doctorates publish one article per year over any prolonged period of time. They also find that prolific authors tend to continue producing publishable papers well after the tenure decision while the more typical authors do not. Another of their findings indicating the difficulty of publishing in finance is the following: Only 17 doctorates out of 580 (2.9 percent) who ever published had 10 articles five years after graduation. These high achievers represent only 1.8 percent of all 938 graduates, many of whom had yet to have a paper published. Despite the monetary value of having one's papers published in top finance journals, surprisingly few succeed, which gives testimony to the challenge (see Swidler and Goldreyer 1998; and Tuckman Leahey, 1975) .
Much of the past literature on research productivity focuses on institutional sources. The focus on institutions seems reasonable in view of Hickman and Shrader's (2000) finding that research quality of the universities graduating and employing a faculty member are significant predictors of the faculty member's research output. Chan, Chen, and Fung (2009) also find what they call "pedigree" and "placement" effects of authors in top finance journals. Early studies by Klemkosky and Tuttle (1977a and 1977b ) rank employers and doctoral programs of authors appearing in the Journal of Finance, Journal of Financial and Quantitative Analysis, Journal of Financial Economics, and eight business and economic journals. Schweser (1977) ranks the doctoral origins of contributors to the Journal of Finance. In a more recent and more comprehensive study, Borokhovich, Bricker, Brunarski, and Simkins (1995) examine the five-year research output of 661 academic institutions in 16 finance journals. They find that 10 percent of the institutions account for two-thirds of the articles, indicating a fairly high concentration of finance research among institutions. Niemi (1987) finds that twenty-eight institutions (two nonacademic) account for 50 percent of the articles published in three leading finance journals from 1975 to 1986. New York University, University of Pennsylvania, and University of Chicago rank near the top of both studies. Chan, Chen, and Steiner (2002) examine institutional contributions from a global perspective, while Borokhovich and Chung (2000) examine the publication records of 796 doctoral graduates from 78 programs to establish university rankings. Taking a completely different approach, Kaufman (1984) ranks institutions by faculty representation on editorial boards of finance journals. His study was later updated by Chan and Fok (2003) .
Focusing on individual authors, not their affiliations, some studies attempt to identify the great literature of finance. Ederington (1979) , Alexander and Mabry (1994) , and Chung, Cox, and Mitchell (2001) use citation analysis to identify high-impact articles. Presumably the articles that make truly great contributions to the literature will be cited often by other authors. Cooley and Heck (1981) attempt to identify significant contributions to finance literature by surveying opinions of finance professors. A third methodology employed by Corrado and Ferris (1997) examines syllabi to identify articles used in doctoral seminars. In contrast to citations found in articles, they use citations found in syllabi. Despite variations in methodology, these studies turn up some well-known names in finance: Modigliani Heading the list based on number of appearances in the seven journals are the following top ten: Saunders, Stulz, McConnell, Thakor, Brennan, Levy, Elton, Litzenberger, Fama, and Titman. The distributional information provided at the end of Table 1 shows that among the 8,975 authors in these seven journals, 5,220 (or 58.2 percent) appear only once; 1,382 (15.4 percent) appear twice; 685 (7.6 percent) appear three times; 439 (4.9 percent) appear four times; and 272 (3.0 percent) appear five times. Increasing frequency of appearance is accompanied by a steep descent in number of authors. The 977 authors named in Table 1 , who have at least 6 appearances, represent 10.9 percent of all authors who have published in these journals. Fifteen appearances launch authors into approximately the top two percent, with 18 appearances required for approximately the top one percent.
When interpreting these data, the reader should keep in mind that many finance doctorates never publish even one finance article (Zivney and Bertin, 1992). In addition, most of those who have had their work published do not appear in these leading journals. Only 50.1 percent of the 17,601 authors who appear in all 26 core journals have work published in these seven journals. Those who do appear in the seven journals average only 1.482 (13,305/8,975) articles; the average drops to 0.76 (13,305/17,601) when based on all 17,601 authors. Average number of appearances per author is 2.640. Undoubtedly, the substantial effort required to conduct research in finance and to craft an article acceptable to referees and to editors dissuade many from trying. Journal acceptance rates in the range of 10 percent to 15 percent tend to be discouraging. For these reasons, the degree of success met by the authors in Table 1 is all the more remarkable.
PROLIFIC AUTHORS IN 26 CORE FINANCE JOURNALS
Similar to the challenge of identifying seven leading finance journals, the identification of 26 "core" finance journals also is debatable. However, the journals used here (see Table 2 , 1999, and Zivney and Reichenstein, 1994) . In addition, these journals span the topical space of finance by publishing research related to financial institutions, corporate finance, and investment finance. For these reasons, the set of 26 core finance journals used here seems reasonable, even if not uniquely qualified. Table 2 lists the 983 most prolific authors in the 26 core finance journals. Heading the list based on number of appearances are the following top ten: Lee, Levy, Saunders, McConnell, Stulz, Madura, Kane, Kaufman, Roll, and Brennan. The distributional information provided at the end of Table 2 shows that among all 17,601 authors, 10,315 (58.6%) appear only once; 2,648 (15.0%) appear twice; 1,260 (7.2%) appear three times; 787 (4.5%) appear four times; 519 (2.9%) appear five times; 408 (2.3%) appear six times; 297 (1.7%) appear seven times; 221 (1.3%) appear eight times; and 163 (0.9%) appear nine times. The 983 authors named in Table 2 , who have at least 10 appearances, represent 5.6 percent of all authors who have published in these journals. Authors with about 23 appearances rank in the top one percent, and authors with about 17 appearances rank in the top two percent. 
